
in

9

:. U. S.
Government
X Bonds

We arc pleased to offer

.our services in the matter

fof taking subscriptions
the proposed United

. t 'States Government loan,
fi and will make no charge for

'transacting the business.
t

W1 .MembrrH
t')KKW YOIIK STOCK KXUHANOK.

'4i Broadway, New York

Service Co.
Stock

u intrinsically better than

ever as shown by the in-- "

creates in each monthly

earnings statement. It can

now be purchased on an

income basisofabout6

Excess profits taxes will not
, --ar .1 J .ni.
' Writt for circular

(

Heiry L. & Co.
BOND DEPAltTMEXT

0 Wall Street New Tnrk

J. K. Rice,-Jr-. & Co. Bt.y & Sell
ABMriran rhlcle Com. rfd.

Hon Hawaiian H. H.
Araaalaum Co. of America
asreadw-a- Trust Co. (Mockgarork at Wilcox
BraakJjrn City Railroad
atatterworth-4'od.o- a

'CkHfU (Rett.) ltd.,JM.. Lack. Western Ceal

abasalre Wrfl Iron Com. A Ifd.
"..aTelealty-Phea- li Imuranee
tiarman Alliance Inninuice"(ialeBMi Signal. Oil

, Harktag. Valley Producta
. leajeTol1-Kan- il Com.

Joseph lHxon Cnirlhle
l. Spencer Turner Deb. (a
Klefey Lumber Pfd.

, MHIIken Bm. Pfd.
ftaiteaml Fuel llaa

, Niagara Insurance
' Feaa. Coal Coka

U. TaeMe Coaat Com. 2nd rfi.
PNMeknMnd Light R. B,

Itjaadard Shipbuilding

mu C 1'arlDc f oal
Wanetiester RetiMllnv An.ilI Ward Baking Com. Pfd.
Waaklarlon Steel Ordnance

J.K.Rice,Jr.&Co.
,nnea 4101 to 4010 John.
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61

Cities
Preferred

Doherty

31 'Wall St..

Rallro&d Bonds
We have prepared a new
edition of our booklet fnring

" eaaptratWe data on soma
f the atential featurei

aertaiaiBt the bond
Dm

raDroadt thai
should

afave of value to investor.

Uteri requctt be
ataaaed to tnaO investor

May of Booklet No. 141

arris, Ftrkti & Co

NEW YORK
WlNUm

ImericanStoresCo.
Common

For the year 1010 tlia
gross business of this com-
pany amounted $48,000,-00- 0,

nod for the jear l'.lt?
la eollniatcd at 181,000.000.

Trade! In an New Yawk Curb

Dacrlptitt Circular on Rtauttt.

Gwynne Bros
Specialists

2S St., N. Y. K32 Bread

Federal
Farm Loan 4 '4s

Leaflet 27 on request.
Ussing, Poole & Simmons

Incorporated.
Naatau York.
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FINANCIAL NEWS

AND COMMENT

War Calamity Howlers Un-

heeded by Business Men

Working to Aid U. S.

TRADE CRISIS UNLIKELY

Economic Readjustments Arc
Reins; Made "With Little

Disturbance.

An alarmist, or possibly he was merely
n mnn oonviiught from too much
thinking of the horrors of actual warfare,
camo Into the financial district last wklolling mh Hint the country was In tho
midst of a period of tribulation nnd
distress, that war would bring disaster
to the nation's Industries, disaster to
our Institutions and disaster to our agri-
cultural community. Fortunately there
are not many men In the circles of
business .and finance who are looking la- -
to the future with uneasiness.

The greater number of men are en-
deavoring to prepare for the serious
work ahead, but they do not see In the
outlook the crumbling of our material
prosperity, the disintegration of Invest
ment values, widespread property loss
or a period of panlclry money market
conditions. They see, however, the need
for caution In all undertakings and par-
ticular conservatism In all engagements
Involving the use of borrowed funds,
whether those engagements may be In
securities transactions or In business
operations.

Tho alarmist mentioned that he saw
disaster ahead for the agricultural sec-
tion of the country because of the war.
Doubtless his IdeaH were nomowhat con
fused on this subject owing to the ecn- -
eral food situation the world over, the
poor crops of 1916 and the extremely
unfavorable Oovemmcnt report last
week on the condition of winter wheat.
This situation does not spell disaster to
tne farmers, who are In hettsr financial
position than they ever haw been before.
but It preents adequate reason for the
expectation that we are in for a long
period of high prices, even though our
crops may bring forth a more bountiful
harvest than early conditions surccst
and though the efforts now In the mak-In- tr

for Increasing farm production may
tend to make two bushels grow where
formerly only one was gathered.

To Feed the World.
??ot only will we have to provide for

our own great needs, but we must also
help out our allle'i acro's the water, who
under the most favorable soil and wea-
ther conditions will not be able to bring
forth tho normal production because of
the forced scarcity of labor to work the
nelds. There will be fewer men abroad
to handle tlie shovel and the hoe than
there were last year, and most Inten.
slve agriculture must therefore be de.
veloped In the United States If our own
people and the people of great Rrltaln
ann tne otner nations In confl ct with the
Teuton Powers are to be properly fed In
tne montns to come.

There appears to be no doubt there
will be more farm work done In this
country than ever before, but with all
the activity In the fields nnd with high
Yields of the fnmi rtrrtAnntm v.t in l.n

hdanted the agricultural districts will
continue to obtain good prices on the
basis of tremendous demand. There will
be no on the farms so far as
the financial Cud Is concerned.

DIsaMor to our general Industries and
Institutions because of the war does not
appear within the realm of reason. The
country is too big and strong In actual
and potential resources to admit of the
theory that It will run Into times of
tribulations and distress. There will be
individual tribulation and distress from
the cntiance of the United States Into
the war from the loss of sons and
fathers In battle nnd there will be Indi-
vidual tribulation and distress among
the selfish Individuals who may weep
when the tax gatherer comes around tn
collect the sinews of war. Hut the
country as a whole will not sink Into
the slough of despond.

No nistnrliance Reported.
Just now changing conditions In busl-nes- s

are resulting from the national
exigency, but according to the trade
reviews which In recent days have made
an especially active canvass of the In-
dustrial situation throughout the coun-
try, economic readjustments are being
effected with a minimum of disturbance.

In the financial markets no sugges-
tion of disturbance has developed, and
as the great financial powers evidently
have made up their minds to prevent the
development of anything In the nature
of wild speculation, and as technical
and actual conditions underlying the
markets are sound there is no good
argument at hand to Indonse the view
of a small number of men who believe
that acute trouble In the markets as a
whole Is In sight.

As producing and distributing Inter-
ests are giving precedence to the re-
quirements of the Federal Government,
so the speculative market In the Stock
Exchange must give precedence to war
financing, which, will ho upon a far
greater scale than anything ever before
attempted by this country and which
will have to be delicately and scientifi-
cally handled In order to prevent a dis-
arrangement of our financial machinery.

nidlna; to a Pall.
It Is to be the Government first. Stock

market speculators who are preaching
rapidly advancing securities prices on
the strength of the business which our
corporations will handle for the Gov-
ernment and the great supplies of money
in the country mj' be riding to a fall,
for In the very naiure of tho present
International situation the source of
money supply for speculative operations
will be contracted. A reflection of this
already Is presented In the heavy col-
lections under way for the account of
the Federal reserve banks, which are
not in business for the promotion of
great movements In the stock market.
Money Is being moblllied for the ser-
vice of the Government.

In many circles the theory Is ad-
vanced that vast Government financing
will tend to produce lullatlon and that
the present buyers of stocks will be
in clover at a later period. We believe
that eventually prices for the greater
number of stocks will move to a higher
range, and we believe also that the next
git-a- t bull market will be based on peace

In other words a peace market.
So far as Inflation In the Immediate

future Is concerned there appears to be
no sign of such a factor developing,
while all the efforts of substantial finan-
cial Interests and the power of the Fed- -
eral Reserve Hoard will ho directed
stgalubt Its Injection Into the situation.
Inflation is tho thing to be avoided, for
Inflation i('lls trouble.

Public nnd the Market,
Tho public. Is buying neither stocks

nor bonds In any amount. The public
Is following the Idea that when uncer-talulli-

based upon unusual conditions
are multiplying dally it Is a wlso time
tn hold back. No one knows what t

of new taxation will be upon cor-
porate and Individual earnings ; no one
knows what readjustments may he r.iade
In the price of mortgage securities from
Government bond sales and taxes upon
Income, and 10 one knows what surplus
one may have fro;n one's earnings after
paying for the cost of the war and tho
cost of high living.

It Is not turprtalng therefor that the
Investment market la Ufalaaa and that

'peculation In Mocks In confined almost
wholly to the operations of the profes-
sional clement.

Apprehoimlon an to what the United
Statis tint eminent will lo In taxlnir In-

comes already Is resultlnK In a sharp
readjustment '' In the prices of high
(trade honds. Quotations for some of
the FocurltloA which are legal Invest-men- ls

for savings bankn now show de-

clines ranging from five to nine points
from the best figures recorded In the
heavy buying movement In January of
till year. Dealers tire predicting a
further depreciation In prices due to tho
absence of buyers.

Investment banker state that there Is
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TRANSACTIONS FOR THE WEEK.
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Twin City R T pf . . Jan 11 120 Jan 13 120
0,04 Underwood 400 1 001 100 100 01 Mar IS IOOI3 Feb 2 100
0.00 Underwood pf Mar 11 120 Mar 20 I I ?la

Un Baa-- A Paper.. 2 12 1184 1 2 4 1 Jaa 31 14 Fab 3 111
6,02 Un BagAFapernew 390 041 041 041 Jan 31 112 Fab 3 001,
0,80 Union Factac 72no 1381a 1349, 13701- - 2I4 Jan 3 1401, Feb 3 131
4.00 Union Pacific pr.. OM H 1 1, 8 1 HI - I, Jan 31 80U Mar 11 8 1

0.3 0 United Alloy .. ) 431 42U 43 Mar I . 48s Apr 11 42l
7.04 United Clear Storm 3200 IOIU 100 101Ur 7, Jan 3 1031 Fib .1 OH
0.88 Un Cig stores pr Mar 14 1203a Mar II 1 18
0,07 United Drug Co... 7W 781, 70), 7Alj4- - It Feb 2 80 Jan H tioU
0.04 United Drug Is; of Jan 17 04 Mar 11 021

United Drug 2d pf Jan 0 01 Jan II HO13
0.71 United Fruit Ill 14 IT, 138 1407, 37, Jaa tl 1043, F-- b s 130

Da Bwt hit , SOI 81 81 81 Jaa S 11 Feb I ,,61

Dir.

7

4.4 0

7.4 1

2

O

6

8.0 1

MEXICAN CURRENCY
Issue of the

Constitutional Government of Mexico
Engraved by the American Bank Note Company,
promises a great enhancement in value

Because 1st Of its present low price

2nd Of the limited amount this issue

3rd Of the increasing metallic resources

OF THE MEXICAN GOVERNMENT
Circular Upon Request.

ALFRED R. RISSE CO.
56 Wall Street, N. Y. C.

Santa Cecilia
Sugar

Common & Preferred

Bought Sold Queted

Hoit & McWilliam
71 Broadway, N. Y. 'Phone 3109 Reclor

Babcock & Wilcox
Alliance Realty
Victor Talking Machine
FREDERIC H. HATCH & GO.

BsTAavl 5140. 30 Broad St. New York
Prtrite tlf phone to Itotton and Philadelphia.

DICK, GREGORY & CO.

Yield.

0.30

:16

8.03
7.03

7.34

6.04
0.00

7.02

60

6.1
7.07

00
20

6.67

0.08
7.26

0.84
0.04

7.00

of

r.;on

NFW YORK

BONDS

nATtTFOttn

Wham sCohmm
Specialists In

Public Utility Securities
Wall St. New York

8.04

0.62

6.30

Rtocka. Sales.
Cn Rwy Inr pf . . 200.
V 8 Cast I l'lpe... I'-
ll 8 Cast I 1 pf
I'n States Cap. . . .

V 8 Ind Alcohol.. 117700 1

C 8 Ind Ale pr
TJ S Rltr A Imp .. .
O H Smeltlna- - A He 179)

L'8SrnelUngiP.erpr 410

U s Robber eai
U S Robber 1 pr. . (03 I

V 8 Steel IWil I

U 8 Steel nr..... 261) 1

Utah Copper 3.120' 1

Utab Securities... M
Cb... Ito

Cb pf 203 1

Va I OA O :!
Vulcan Detlnnlnf. too
Wabash 22)
Wabash pf A.... 114

Wabash pf R. . . '.
. . 35) '

Wella-Fanr- o Ex. . . .

Wmtlnnhouso. . . 10100

Wmtlogbouse 1 nf 200

West Maryland lie 27

W Maryland pf
Weat Md 2d pf . uoo
Western Pacific loo

Wrjl Unlou Tel 5

Weruan-Bruto- n pf 100 1

Wilson SSI

Wilson pf 703 1

Wheel A L Erie.... 1I4)J
WberlALKrte nr... ilD
White Motor 0))
Will rs Overland... 74))
Willys Overland pf. 400

Wisconsin Central 1,00

Woolworth I)) 1

Woolworth pf.
WortblcgtonPA M 100

Wortbl'A M pf A . .

Worlbl'AM of 11.. 100

14

Low.
10 10

10- 1- I

week- - shares.
Same 1915, 2,700,600 shares
Same week loin, 0,000,082 shares.

11, 1 1 1 U 11 0- 7- 41,

00

18
133
2 0
4 334
081
7 0

I 2

001
70
a 17

3 834
101
0 7 78

121
8 034
06

3 71

3 21

OH
38

2 0

T.SJt 3,4 2

0 71,
00

1

I

1 I 71
1 08

2 0

1 081
041

6
1 1,
48
241

471
0 t

2 2 1

3 0
01

1 121
707

3 Ha
47
:i
00
001

24

Ex arn

WEEK'S BOND MARKET.

High- - Low. Clos- Net 1917
Sales est. eat. Inr. Low.

1 107!- -j 107)5 l07-- j III 107",
S I t.3a l(0t--j II 0, j 101", 100's

10 IStsreg.... Mt ) nU t ('. M

3S3 ArnForSeeM 7 W V'i I 7 15'i
21l4Anglo-Fr8- s. 4', ti'i i H', 00',
;oa Cor Parts es. a t s o', 01

27 Doni
. D91, tt ti'j -- ) 100W S7'f

43 Doni
.. of, e:'i vt't M 100 tH

41 Vom
. H9 5S'i 0.1'i 1 17

l6O0IFrenchU5Mloo4 100'v l"l lOOli 49

lJapO'.s... H. 8li H - t, 44'i MH
10 ;'. :s .1 Sl'( 71
4 nr

il', t!t lb'. l't 100 tt'i
SlolUnlted Klu'
UM M IHS...100', 99 h 100 1 11I 1 9,
2S3Sllntted Kiii.--

H'ii It 99 IS ICO II 1 101 !!'',
444 Kiuk

. V7', 94', t;, f J, W, Wi
T9J King

. V4'. )', S't t1' t, M
413 King

I 91 S7l, W, H 94' , til,
3 US of llei Ii (;i j v.i, 4;', ij'j ij 39?;

17 N .11! 114'. 114', - i 1171,' 114

2 NYStU'kM.lOl 10 10S 314 101 101
I '. Y (,'aual is

JI01 lf.S 10(! I04'4 I, 104', ICJ4
10 Va 6 lirnw n

so p -- 2 i,r, m
High- - Low. Cloa- Net 1917

Salra est eil tug. Cli Low.
1 . V City 4'j

IIS7 May..l04J', lt', inf., - , no', io);
1 .S Y City Jii

10S7 Not . IOC', M'-- j -- I', no", a 1,, '.llj" '.'4
M If1, IC41J 104' , I 111 luf,NV()4l,srj 104', ite'.; tcai, n 10c.

It N 4),
1140 102i I0U, 101', l UHlj 101

2SJ .NY city 4!,
1H4 1021, 10!l 10:, - 1 10i, IOIU

,NY04sl933 . 097, 99'i )', - jo.'V, (J';
0 A YOU f V9', 100't 103'' t9,
I 41. 71 71
4 Alaakatlold.

4i SerlBt A 70 70

5 OolJ
raflerlr' 8. 70 :o

I Va

ended April
High.

681,
611,

133,

001,
2034

17,
47N

O6I2

week

6O.I4
OH34
087,

401a

U034

140,

H

130U

-- I ll' 71

70 -- 3 tl 47),

70 41 4)

. ll WOJi -I- K NWS

till 31,

a

in

5( St., N. Y. T.I.

&

40 N. Y.

-- Week

101, 101

0034

5 m

1

118
111
20

70
tl -
17- ,-

4 4 034

TO
1

1

4

t3,

100'

S

no'

3 83- 4-
151

77
1 1 2- 1-
80U

100
17
3 77g

47 --
3 1,-- 0

031, OOU 031,- -

ia
131

2
8

27,
I

IU
I,

234
21
3
1

U
21,
Ua

2U

21
3U
Olg
1

2
134

S
lj,
34

234

20 1

of Stock
0.800

Canada
1.1121.

Canada
4,11:4..

Canada
U1931.

Japn Oerstd

llewlOl
United

United

United

Hljb

YClly

Alaska

100),

Phone Hanover

OPTIONS

ROUBLE EXCHANGE
Geod Dec. 1)17

Bought

Russian Government

5V2S Int. Loan 1926

Specialists all Foreign
Government Bonds

ALFRED RISSE CO.,
Wall 451S Han.m

Slattery Co. Inc.

Central Aguirre Sugar
Fajardo Sugar

Federal Sugar Refining
Guantanamo Sugar
Santa Cecilia Sugar

Bouthl, Soil Quotca"

Exchange Place,
Broad 4i61.2-U-)-- 6

Closlnc. Chance.101

O8I- 4-

0084
!3U-- r

--
42lj

108- 1-

2OI3-1- -

407,4--

1041a

6ia-01- U-1

SO- U-

Ilecord

4516

Jan
Jan 23

Jan 31

Jan 12

Feb 21

Jan
Jan
Jan
Jan
Jaa
.Ian
Apr

231a

6734

Jan U 12 U
Mar 71

Jan 32 3434
Jan "0

Jan it
Mar 30 77
Mar 13

Jan
Jan --

Jan --

Jan
Jan

Apr
Jan 11

Mar 27

Apr 14

Jan 1J

IU

Feh 24 03s
Mar 30

Mar 23

Mar U Hfn
Feb
Jan 11 031
Jan 14 81
Mar 10 00
Jan
Jan
Jan 17

Jan
Jan
Jan 2.' 75a

week.
Jan. to 00,7 00

period 40,004,800
dividend. tEx right. tlsured nn prlco.

LAST

Ch.TItrh
US4.rK

rouplOO'i

Republic
CubaMCI.

IHS1I19..

IWa2I..

Y84;i.

UAfoutr

.ICI'j

1949,100!

AdamsRx

AmAgrte

Sold.

&

Phone

087,r

Snlra.

Hltbut.

1201,

ProTlous 0,700

JYIetdi

'(Wi

R.

aa;el et.
40 Am.tgri ' '

dfbti. . .C4
AruCotO:,.. ts
Ara 1)1.4 5, 10:
ArolJAL
A Ice deb

724 Am Tel 4c Tel
clt :a ico);

43 Am T A T

4S ATATcv 4s. tl'.
82 Am T A

lit 4s. . . . 91',
A Thread . ts'

1 AmTob 4s . . 43H
44 AinWntl'is. 10',

1 AunAr Isl 63,
111 Armour 4'j. n't

1 A T . S

ct Sa tOO1,
lot A T A 8

CT 4a 1943. .1031
ATASFShL

251 A 'F A
gn 4a . . . 93

ATASF aiU, 41

24 AtlCLlnn y,
coltr4,..

Bald1nl, isloa!, loji

23 UAOgold4s. 93
71 UAOCT4SS.

PL K.I
WVa4i. S41,

II UAOSlvi.,.
27 H.tO.SWJK, ,91,

.101
BO 09

at
T

63

321
1041

I 224
t

02lt
66
I 4?4

1

1

7 1

46
1 12U

Jau
3

ICtH
68

01

661,
701,
23

1 01

1 1

84U
1

61

1

i 64U
s 1 1

4

U8I3

shares

aikiM

11

S

1 1

3

cvlWt 104

1

1

4 s

S

I,.

1

f.

1

eat.

101
101

00

09

1(3,
tl'i

101'

91',

All LIuv

I

, 93. . 109

UAO
.

2

3
144

4 J.

4

O 7

4

3

6

2 8

0

F

I'

S)

SJ

II O

I0 11 A O 94

9.'

7

fS',
91'.

3 Beth Stl ts. Kl.1' j u p,
22 Brtu btl tdt--

4l ... . 100 59',
S Ilradenltap'O tji,
I IlknClty ut 10,n',

21 lilt T is. , triif !);
4 BkiiULI 1,1

1 aid V9

1 llknUClai 1

2 eou
4 Uu,hTnrSs. .

Bush Hide
tatgtdSa. M

22 CaltlasAKM 9Vj

3

1

1

I

ICIh
t

100'

91),

V'
101

84

97
7 Oen DTel Si . 103 10.--

CeiiGarn.. . tt', 94',
SI CLeatlit-rt- t 101 , 1W)

I CenNEng 41 71 74

I Oentl'ocln. ki, n--
,

IS Cerro lie
coCopai tiy nt

1 CAOU.... 105 108
203 CAOfT 11411 90', 10

tsrag. ... 11",
14 CA 0 4l,i.. ate, St

11 CAOcTlfcs. mti S3

34

8?4

f.i,

0 0. 14

21

4s

5s

119

Cloa
Inr.

104
94';

102
101

100

Lowes'.

99', it

If 31,
9S'

f ,

'.
41',
49

9.',

ir:
ti

'i',
M

s.'S
10JL,
U
M
91),

'4H
tl".
SSI ,

101',

mo

94

(H4

01' ,

101

99',
31

91',
10.'
VT,

100
,4
44

II)',
m
90',

lie),
),

S3

1117.

Feb
Fab J

Feb t
Tab 21

Feb
Feb
Jan
Feb
Apr
Fab
Feb
Fab
Mar

Fb
Feb
Feb
Mar
Fab
Apr II
Apr 10

Feb J

Apr 1

Feb 34

Fab
Jan
Apr 10

Mar 1

Apr D
Apr It
Mar 2

Feb

18
7

00
30
1

OS
10
6234
4014

00
634

08

36U
107U
46

6
IN

4U.J
24
0 9!,
40
70
213j
3 6
16

Apr II IBij
Feb 1 bb
Feb
Mar
Apr ia
Feb )
Fab i

1

reb 14

104

Apr 14 I3 0U
Jan as
Feb 3.)
Mar 01
Apr II 00

3 4 6
dald, 0,4 share

Same 1010. sh.r

High

ts.103
fs.100

V
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IiOW.

1UII1,

I'aj- -

naj,

-- I

1

1 1

6034

1 I

101.

1

1

I

s 1

3 j
v ,

i

1 1
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31U
46
3 0
04-- ,

4 61,
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Net 1917

Cb.Blch Lo

r3 ioj t',
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2', 10(1, 19.
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